
One of
The Best'

preferred stocks issued by

one of the strongest indus-- S

trial corporations is offered

by us at an attractive price.
Large assets, earnings and
sinking fund provisions
make this stock a very de-

sirable investment.

For particulars send for
Circular No. BX-7-

A. 6. Leach & Co., Inc.
Intetlmtnt Securities

I Cedar Street, New York
n notion Buffalo Cleveland

.isdclpblji Mlumapoli Ilalllmure

HELLWIGaJREUTTER

A,Ww ejNcie York Sbtk Exchsnte

INVESTMENT
SECURITIES

25 Bread Street, New York
, Telephone Broad 6230

Specialists in

Texas Chief Oil!
ihidlt Stalts Oil Subsidiary)

18 Dividends
Earning $300,000 Per Month- -

( Traded m on NewYork Curb Market I

Information upon Request

WEED. EDWARDS & CO, Inc.

35'assauSt.,N.Y.Tel.Rec. 1 647-8--9

inchester Go.
Common Stock

J.K.Rice.Jr.&Co.
! oisiOJoba !C Wall St . N. T

Louis. Oil & Ref.
Stock & 6s, 1927

Kiely & Morton
40 Wall St.. N. Y. Phone John 6330

MtilA.Nobla Theodore C.Corwl:

NOBLE & CORWJN
55 tircmU M. New Voru

Corn Exchange Bank Rights
Great American Ins. Rights
Travelers Insurance Rights

Telephone 1111 Jtroad

LIBERTY BONDS
0n 'mmations bought for

j on the rlojlnt we paj.
M.K3 fit sjfl lir, . iioni, 55 Coupon
MS.1S for a X50 Sd We Bond. 1 C'nopontf, H , for a 30 bl A rr lumil. 1 oupon
S45.4S for a 50 lth4Vi Bond. S Connon
M.".S for a J(i 5lh 44-- . Bond, t Coupons

PURDY & CO.
Trl John 31 Tine St.,

Amer. Lt. & Tract.
Cities Service

FRACTIOSS

H.F.McConnell&Co.
s S. Y Slock KjcIiojio'

6" I. V. Tel. I:oHl.Orren5040.S0

--ifi M AMER.IN'S.CO.RTS.
NATIONAL SURETY

TP A'ELERS INS. CO. RTS,

R. S. DODGE & CO.
li li'MUAy. I'linnr (3110 nector.

SANTA CECELIA
SUGAR

John V. Dunne & Co.
Broad St. New York

Bonds for Inveslment
Harris, Forbes & Co.

' Mtret. Corner WHIUm
NEW YORK

n 'one.rnlng th Itt-- inking Fun4 Pre- -
- of th Pathe

.nosraph Company
- t upon reque.t.

MliNTt.OMEBV Jt tO' " . b 'eet. New Tork.

Q 0 rsrtign Depxrtment hiiKilej

V'P binbng traruactioni with
lu--

? m throughout the worli

Guaranty Trust Company
of New York

N.Y,

BIG GOLD SHIPMENT

TO BE MADE TO-DA-
Y

Total of About 10,000,000 Is
Engwped lTp to Yesterday

Afternoon.

LAKGEST EXPOIIT OF JSI20

HERALD, TUESDAY, FEBRUARY

LOWS

to Aniericah S""' Mr Liiiuidntion of Accounts in En

Whore American Gold Dol- - "Fplant which runnlled
Inrs Are at Premium.

The larsctt single shipment of .told
from tho United States this year and
one of the largest, If not the largest In-

dividual shipment of the metal from
thin centre since the Government rained
the mbanco on the export of col J, ha
netn arranged for The amoun
M'sagt-- up to n late hour yesterda
was about JK000.OO0, nceordlnc to the
Matetnents of bankers Inurotiil. The;

i tot.il, however, may l thut rum. j

The metal Is to be forwarded to South )

Amerlcu, where the liultttiie of trade ixi
largely Against the United Stated. The I

Immediate reason for the shipment i the
lact that the American dollar Is nt
substantial premium In Argentina,
where most of the cold shipped from
this country to South America Is roIiir.
The latest quotation for the United
States dollar tn Buenos Aires 1b 1024
no 103 cold petws for 100 Ametiranjlol-lurs- .

In view or the fncj that the cost
of shipment and moraine lt only about
14 per cent., the pro. I in shipping
gold from this country obvious.

During war times and since tht armis-
tice exports ot goods from South Amer-
ica to this country have far exceed rt

Imports by that nvtlon of the world from
the United States. As the ex of
tboso exports grew the demand fir the
American dollar Increased with cor-

responding advance in the price. It ha
now arrived at a level where the im
portation of American sold Is Incoming
highly profitable.

The Increase in the efflux of gold from
this country Is arriving at a point where
bankers rfre beginning to take It into
consideration because of Its effect on the
reduction of the pold reserve behind the
enormously Inflated currency of the
country.

Although the movement has not
to n point where any great dan-

ger is threatened, bankers are keeping
an eye on It In view of the possibility
or action by the Federal Reserve Board.
Should the outflow of the metal continue
to increase the Government might be
requested to restore the embargo on ex-

ports. That, however, it Is said would
be the last step. . Gold Is nt a heavy
premium in London, but bankers there
are avert-- to any embargo on the ex-

portation or the metal, because of the
fear that London thereby might lose Its
position In the money markets vt the
w orld.

The gold supply or the world is esti-

mated at nbout S9.000.000.000. Of that
amount the. United Status holds about

third. Federal Jleserv banks are re-

quired by law to maintain per cent
gold against their notes.

Jteserve stocks of the precious metals
In this country were reduced more than
$441. 000.000 last year. Gold exports
alone amounted to J36S. 144.543, of
which J94.114.1S was shipped to
Japan; 536.560,000 to Argentina;

to Hone Kong. J39.109.769 to
other parts of China or CHina proper:
S34.300.6CO to British India, and 129.
TTS.fiOO to Spain. Imports of the metal
tctalcd J76.534.046. Most of them came
from Canada and Hong Kong.

MERGE BIG BANKS

IN SOUTH AMERICA

Two Largest British Institu-

tions in Argentina and
Brazil in Combine.

The merger of the two larg"-- t British
banks doins business in South America
is practically consummated, the agent
litre or the Anglo-Sout- h American Bank.
Ltd. receding yesterday a cablegram
annoum ing the progress or steps to take
over Uie British Bank or South Amer-
ica. Ltd. The consolidation will give
largely Increased banking- facilities to
ttiose doing business with South Amer
ica and it adds considerably to the
strength or British bankins In the
Southern Hemisphere-Bot- h

Institutions gain from the mer
per. the Anglo-Sout- h American

by branches In Spain and
Chile, where the other bank Is not rep-

resented, and the British Bank or South
America having four branches In Bra-
zil, where the other bank is not repre-
sented, and several branches in Buenos
Ay res and other parts ot Argentina.

Resources of the insti-

tution will approximate 85 000.000 and
aggiegate capital and reserve fund
will approximate 7.350,000. The
Anglo-Sout-h American Bank now has
3.000.000 issued capital and 2.350.000

reserve fund. Its total "assets last June
were 61.279.000 and thy exceed

65.000.000 Bow. The British Bank of
South Ameriea has 1.000.000 capital
and 1.000.000 reserve fund Its total
assets are about 20.000,000.

Plan Cover All Ronth America.
London. Feb. 2. The amalgamation

. . . . . . A nu-ln- qn nrloi trie Ansiu-;?uu- ii mic. , ..

the British Bank of South America is
proceeding. The combined resources of
those banks will reach J2SO.000.000.
The former hitherto had centres in oper

ation In Areentlna and the latter oper-- 1

that virtually the whole of South Amer.
ica will be cohered by the combination.

PAYS SEMI-ANNUA- L BONUS.

The Alexander Smith & Son Carpet
Company, one of the flrt big business
concerns to grant bonuses to employees,
announced yesterday that Its ninth semi
annual milon had been cut in their plant
at YonkefV Among the 3.400 employee

lwnus tout for the nine years is more
12,000.000.

Favmenta on the new bonus
between 3 and 15 per cent of the em
ployees' salaries. Men for a year

I received smallest amount, and the
'maximum went to those employed
years or ine msi m

In Septembr. It totalled

Timely
Our list of Investment of-

ferings b being found timely
by many our clients.

It is available to' inves-

tors.
Aslcfor Xo.SfJ.2U

K I. CONVERSE &
S Nassau St., New York

Philadelphia Baltimore.

THE SUN NEW YOBK i ?, 1920,

AMERICAK LIGHT WET GAIHB.

(or 1010 Shonra Increases
Conitared "Willi 1018.

Tb net earnings the American
Lltht Hnd Company for 119

how nn Increase of J12S.062, compared
with those or 118, according to the

account mado public yesterday In
tho report of Lathrop, president of
the-- company. Total earnings far theyear were 4,14J,S, or which il.215,-32- 2

was made In the final quarter. JS61,-36- 3

in the third quarter. 11.040.S16 In
the second quarter and 11.025.362 tn th
first three months of the year
coinp.ii cil with similar ierlod In the
preceding year wrre recorded only In the J

una rnu inn quarters, the other two)lctl Going South i

' c"s0"'

a

a

a
4

amalgamated
f

o

AND

colto oven gas to one or our subsidiary
connanles and which necessitated the
manufacture by the latter company of
large quantities of water gas at a
greatly increased cost. Had It not been
for this condition substantial Increases
would have been shown In both these
quarters." -

; PLAN $20,000,000 .

LOAN TO DENMARK''

Danish Government Negotiate
with Bankers Regarding'

Terms of New Project.

The DanWi Government is endeavor-
ing to consummate a loan of $15,000,000
to $15,000,000 In this matket. It was
learned the same time that Belgian francs
the French Cities syndicate announced
that hair or the bonds having been
placed the balance would offered at
904, a reduction rrom the original price
or 92 ij. and that the lire or the syndi-
cate would be extended until March 1.

Negotiations between the Danish nt

and a syndicate or local bank-
ers, reported to consist or J. P. Morgan

Co., Lee, Higglnson & Co., the Bank- -
ers" Trust Company and possibly th
Liberty National Bank, are proceeding
satisfactorily, but It was not oonssihle to
obtain announcement from i will naturally Its toes

A i

Danish government has nn excellent
chance or being the next Important ror-clg- n

financing to be consummated here.
to reports yesterday the

loan will b divided into two parts
dlfrerent maturity, each containing- an
advantageous exchange feature. It
be recalled that the French Cities loan
contained no speculation In exchange,
but the Belgian loan of $23,nun.uun,
which distributed with marked suc-
cess, contained an especially attractive
exchange opportunity. The depreciation
of exchange Copenhagen lira every
)irmeu in i.'ansn currency or uie prem-

ium of the dollar, now approximating 41
tier cent With such a decline Jn exchange
there appears to be room for an advan-
tageous exchange offer.

The proposed loan has no connection
with the purchase last summer by a
syndicate of local bankers of $13,000,000
of City of Copenhagen twenty-flv- e

Ier cent bonds, which contained no
speculation In exchange, and It Is
reported, were not entirely
by the syndicate. The backers In that
transaction were Brown Bros. & Co.,
Lee. Hlpginson , .1. & V. Sellgroan
& & Co. While with at
the City of Copenhagen issues hae been
popular abroad the unsatisfactory con-aitl-

of the bond market prtxented a
similar heie.

In of the low state of the In-

vestment market, due to the of
super taxes on the wouldbc wealthy in-

vestor, bankers generally agree thM for-
eign bonds must contain a speculation
in exchange In order to meet the pecu-
liar of Investors. An example
of the present conditions in thi Invest-
ment market is the fate ot the $15. (.-('0- 0

bonds of each of the t Hies of L ons
Marseilles and Bordeaux. In

ended yesterday the syndl- -

cate composed of Kuhn, Loeb & Co.. Uie
National City Bank, the Guaranty Trust
Company. Harris, Forbes & Co Kidder.
Peabody ; Co.. William A. Read Co. and
the Continental and Trust
tnd Savings Bank had sold but little
more than J20.000.000. the average
sale to Investors exceedingly small So
the syndicate, which would expired
yeterda. was extended to March and
the reduced rrom 921, 90'a, the

being a basis of about 7.05 pvr
lent.

The bankers hope that the balance of
the bonds will be marketed at the new
low w.thin the life of Uie syndicate.
but if they do not It waa reported in
authoritative circles that Uie bonds

be so altered as to contain an
exchange speculaUon. For Uie sake of
improving' the attractiveness of Uie issue
It would be necessary for some repre-
sentatives of the French Government or
Uie French cities to come to this city,
and there was talk yesterday that cer-
tain French representaUve were on
their way to Uiis centre. Outside of in-

serting- an exchange speculaUon It Is
difficult to we how Uie French s

could be improved in attractive-
ness to Investors wlUiout a further low-
ering of Uie price.

Order Springfield Termlnnl al.
Cincinnati. Feb. 2. United States

District Judge Sater in an opinion
handed down today in the receivership
suit brought the Central Trust Com-
pany of Illinois nnd William T Abbott,
trustees, against the Springfield Termi
nal liailway ami I'ower Company of
Springfield. Ohio, ordered the properties
of the company sold at auction.

FINANCIAL NOTES.

A. TV. Lessbv. president of Flrnt
Truit nJ Deposit Cmpn7 .)rcne.
has Iven appointed of the
Etiultatile Tru.t ouiuanr.

U. TV. Htirdett, G X. Urerors- - and E C
ated In Brazil. Tnc new control means , n Midliv Jimvo formed me nrm or Hor- -

the

longer,

ett. Grecory to nirreed Corn
well. Reed & Slejer. stock brokr They
hne opened offici In 55 Broadway.

Ednln Bird TVilon." Inc., opned an
office In Chicago. Williamson Tale If In
temporary manager.

t'j-ru-a J. Lawrence Soni announce that
James De Witt, for thu hurt fourteen rear
with that firm, ha been admitted to ten- -
aril n.rln.r.hfn in It.

conUnue
banker,

r1- -

was distributed 2SS,000, the largest sum r0ntlnental Oil Compunr In the Interest of
given since the nrst Bonus in xna .in employees.
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pointed 'er Tork lltrr of the Shcrwln-Willia-

Company.
A special meetlnr stockholders of the

Pennsylvania Gasoline Company been
called for February 14 to take action on a
resolution adopted by Ita directors to
change the par value its stock
from )1 to J19 a share.

Tha following new officers have just
elected by TV. (trace ir Co bank: Presi-
dent, J. Louis Scl.aefer. first
M. Bouvier; S. Uleburt

P. G. Fischer: cashier. F. I) Hen- -

Urlckson; aulstant cashlere, K. I c. r.

G. S. Mason TV. TViikenlng trust
officer. V. E. Zlegener.

Miller & Co. are dlstributini: an anulr.li
th earning statements more tbnthirty tbe nation's leading railnaya.

Samuel )!. (irerr, nho came to the Bank-
ers Trust Company a a a
year aco. has been transferred to the Aalor
Truat office tbe Bankers at rifth ave-
nue and Forty-secon- d street i

New Iotk tniTeraitr in Walt street
moved to 0 Trinity place, which the uni-
versity recently purchased from the
Corporation.

Guaranty Treat Company has b-- tn ap-
pointed transfer azent of Pro-
ducing and Refining Corporation preferred
and common.

New York: Trut Company has heen
named s trustee under note agreement

the Georgia Power Hallways
dated February 1. 1Z0. to an Usee

$l,;o:,C3S per cent gsld bo-.- f.

.ft

FOREIGN EXCHANGE

TOUCHES NEW

3rrket, Flooded with Ninety

Dny Bills, Stiffens Demand

for American Pollars.

STEKLTXG IS AT $3.1-- 1- -1

lAli ill Business.

Another strand was adde'd yrsteiday
to the barbed wire fence of isolation
slowly but surely belw; bulldcd about
Industiial America. The strand yester-

day another drop In the rates of
money exchange lsclwcii the allied
count! ics nd the llnlted utes.

or a slide, hs 1ms in pruinrss
t.i.ff. the of the year, theie wan yes-ten!- ..

a picclpiute dH'P. the sterling of
Kturland, the francs of France and Bel-

gium, the Hit- - of ItaJy and the currency
or practically every other country
lug a new low level, expressed In

dollars or the United Stale.
The pound sterling, for instance,

touched a low of $3.4 3 V. tompaied
with Its previous close of IS.jO'i nnd
Its nominal value or J4 VC63. Francs
were quoted at 13.77 at their low. com-
pared with a previous low or 13.30,

at yesterday J while

of

were quotfd at
13.S0 ror demand and 13.95 checks.
The lire or declined to 16.12 to the
dollar for checks and 16 10 for cables.

Thfie Is no evading the fact that
bankers with International
arc perturbed by the disturbing- decline.
They are more than disturbed, they re

They fear a steady decline
In allied exchange until lommerce be-

tween the United States and the coun-

tries with which she fought shoulder to
shoulder during the war will no longer
b profitable to the extorter. When
that time shall arrive, of course, ex- -

any definite porting curl up
the bankers yesterday. to the "u e e

According

will

was

ear

distributed

Commercial

by

the

hs

has

nnd

and

baa

and

was

rir

connections

frightened.

Itenerrr Unuk 1 ItenMiMlblr.
Back of the entir- situation is the

determination 'of tle Federal Reserve
Boaj'd to deflate financial America
through the hanks. Banks, pres-
sure, ore required to draw in credits
here, theie and tverynT.erc nnd
maintain their funds In a more liquid
state than ever. Tills lias ciused tnr ow-

ing the market foreign commercial
hills to an unprecedented extent. It
lias caused mad sctamble to trade

on as franc, and other

popularity

three

to

of

Light

as

sort of exchange for hard American dul
lais. and in the rush the value of thoce
fortign securities lias .slipped jnd
sllpjied and Flipped.

The situation is definitely cute Just
at this time. Goods sold considerable
time ajo and already exported w.jre
paid for lu general with nintt-da- y sight
bills, paj able In dollar.

A lonslpnee.' therefore. Is obliged IP
buy dollars tu retire them The dollar
hah slowly but surely risen to a great
premium abroad.

The trouble with those 1.111 h that
they are not liquid. So long as hanks

CO. ajid William A. Bead j branches abroad tiould borrow

etfett

demands

months
J

1

prife
latter

might

r

common

Oklahoma

a

J

Italy

under

a

a

the Federal Reserve Bank at favorable
rate, they couM continue to accept
those foreign bills, carry them In their
portfolios until maturity and realize
profit on them. That has liecn changed.
They cannot carry Uie bills unless on
their own accounts. As a result the
bills aie flung on the local marke-- t No
one fan tell an hour or even a hour
ahad what the rate will be An in-

stance occurred In the financial district
ye.terda. An international banking
house received a message from its cor-
respondent In Atlanta asking ror a bid
on one million dollars' worth or ster-
ling cotton bills. The rate at Uie mo-
ment was J3.50. The international bank
wired an offer five points under the
narket or $3.43. That offer wa ac-
cepted. At the close of Uie day the
barikcrs fatd a considerable kiss on
their purchase.

How llicliaace I I're-vard- .

As an illustration nf the present for-
eign exchange stato- - the rase of
M.OOOOOO worth of cotton sold in isl-
and ma lr taken an an illustration.
Several months (go the hanks would
take tie? bin reprewnting the cotton,
pa v able in dollars, and jiay the pro-
ceeds to the producer. Then the bank
would take the bill into its portfolio,
hold it until maturity, when it wouki be
paid in dollars In London. That was all
right ao long as most of Uie banks'
funds were in a liquid state. Now tlie
Federal Reserve Board has shut down
on liank borrowing, and the man who
sells the cotton mum draw a sight draft,
which his bank sell in the open market!
The countries on which that drart is
drawn have no offsets offer, such as
credits in this country or heavy imports.
The Inevitable result is pressure against
the foreign-exchang-

The government figures, showing ex-
actly tlie, Jinnorts and exiwrts of the
countries exchange of which Is railing
aiarmin;iy, were made public yesterday.
The excess or exports In our trade with
all Uurope last year .vas S4. 435. 110.566.
an increase of $1.1 i.OOO.QO. compared
with those of 1S1V caused by heavier
exports. That increase 1? formidable
enough, but jrhsips the mot striking
consideration l Uiat the combined ex-

cels ot exports to the three countries
England. France and Italy did not In-

crease compared with that ot ISIS. All
or these countries sent us last year
more than twice as much worth or goocis
as they did in IS 18. and only England
increased her purchases from us.

In the opinion or international bank-
ers there can be but one solution to the
problem, and that TOlution Is up to Uie
Allies. Kuropcan production and ex-
ports must Increase. So long as they
must pay ror oar goods In dollars and
rush Uie market pay for them, and
so long as our" exporters be paid in
sterling and rush the market to get rid
of It so long will the exchange. In the

Seam Roebuck Company report January I Opinion of bankers, to slump,
sales of j:,4S0.97, an Increase of ts.JU.- - "To ray mind," said one "c
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government will commence to get buss--
when the South begins to howl. It has
been pinched in the slump In exchange.
The how 1 may soon be exported. When
it does come, then the. government will
take an Interest In the slump In foreign
exchange and commeics to Jo some-
thing about it "

CONSOLIDATED EXCHANGE.

The market on the Consolidated
opened firm, but a selling move-

ment soon began nnd carried prices
down rharply. particularly In the specu- -

lUtive favorites. The high rates for
money, the continued weakness In for
eign exchange rates, which fell to a new
low record, and disappointment over, the
failure of the Supreme Court to render
its long expected decision on the stock
dividend taxation case, were factors In
the decline. A subsequent rally gave )?
market an Improved tone for i time, but
prices drifted downward again In the
late trading and closed at or near the
lowest of the day In a number of cases.

Baldwin Locomotive sold down from
11S4 to 1174 and closed at 117Ti

closlfl? at 964. Mexican Petroleum
from 184 to 195. at which It closed,
stid United State Klel from 1054
101. its nnai or tne Car.
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BROWN BROTHERS & CO.

Philadelphia

S7Vj7t

Katabliihad lllft
NEW YORK Boston

SCANDINAVIA

For over half century we have maintained close

banking affiliations with parts ot Scandinavia.
We ofier our facilities and familiarity with busi-

ness methods and conditions there to those
engaged in trade with Norway, Sweden and

Denmark.

BROWN, SHIPLEY & COMPANY
ElUblliheJ

rooriJm Ceurt. Ixthbury Dfflre Trarelf
lOXUON. l'all Mill. 1.OND0N, S.
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Salt.

California
Packing

PRODUCTION

"VXTITHIN a few years "the demand for
"v "Del Monte" Brand canned fruits and

vegetables, various staple food products,
has become international in scope. While
the California Packing Corporation's output
for 1917 totaled 15,707,000 cases of canned
goods and 99,976 tons of dried fruits, the
estimated output for the year ending Feb-

ruary 28th, 1920, will in all probability
exceed 10 million of canned goods,
with a corresponding increase in the dried
fruit tonnage. Production, in the past three
years, has increased 50.
So assured was the demand lasf?year for
"Del Monte" products, that the entire out-

put of the Corporation's 80 canneries was
disposed of to the jobbers while the fruit
and vegetables .were on the trees and
in the gardens.

The purchase of California Packing Com-

mon we regard as an opportunity for secur-
ing, in a single issue, promising prospects
and safety of current dividends.

Send for detailed Analysis 33-'- D

A A, Housman & Co.
iembrfs Aw York Stock Exctmnt

20 BROAD ST. NEW YORK
UPTOWN OFFICE

West 33rd Street

Tee stumer.!, coim'tiri! lrTe!c,M!r not sir kr
uptsi IcfffnuuoB as soviet wtuca we bc!::ve txesrare sat relitbie.

NEW YORK STOCK EXCHANGE PRICES.
Coiiftniircl rom prrccritng Pagt.

113?4

cases

700 Ittt.sbltrg Stwl pf
706 Pittsburg k West Vs. .

200 Pond Owl. Coal
40 ITeMffi Steel Ctr
100 Pressed Slec! Car if . .

! Pullman Co
7C9 lunta Alesrc Sugar...
200 Railway Steel Spring..
.".00 Jla. C4inwd Coii

ITOOReadinc .

Remington 1st pL 1004 11004' 14
5 Republic Motor Track. .

S73W Republic Iron & Steel...
SlXVRoynl Dutch Co

600 St Joseph Lead
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nid Cir. for Bar Mate llnnds.
Boston--, Feb. 2. Owing strin-

gent condition tbe money market

Stt Treasurer Eurrell raid y

only thre bids were received for a
Bethlehem Steel B from S74 64. Jj3,500,000 temnorarr State loan. The

price

treasurer said had Invited 200
and bond honses rshmlt bids and

had adrertlrcd loan here ard Jfetrt r nimM, jr. rr. n, ,niivi A. m ail , b. w. m . 1
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cjjy obtained the award on a bid or 5.35,
the lowest made.

Prl II on ran Trading.
Pjvr.if, Feb. 2. Trading was aeUre 0:1

the Bourso Three per cent,
rent's, 53 francs ii centimes : exchangs
on London, 47 francs 5 centimes; 5 per
cent loan. 7 francs 50 centime- -; the
Collar v.;. 4'uwlcil at 13 Irauts 53
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OLD-FASHIONE-
D THRIFT
never out of date. Invest your

savings in income-yieldin- g securities.

Our February Offering Sheet lists 100
Bonds, Short-ter- m Notes nnd Preferred
Stocks. Some of the new issues are de-

scribed in detail.

Think of the investment opportunities
offered today, when United States Govern-
ment securities sell on a basis to yield as
high as S'-Sf- o, and other high-gra- de

securities sell on a relative basis, equally
attractive.

You have to go back to Civil War times
to duplicate the present interest return on
money.

Semi for circvlar .lJ-28- 0

The National City Company
National City Hank Building, New York
Uptown Office Fifth Ave. and 43rd St

Oirrtrptmdtnt Ofieti in mprt than SO Citiu

II IJi
New York, February 2, 1920

The heretofore existing under the
firm name of Cornwall, Eeed & Meyer has this
day been dissolved by mutual consent.

G. II. CORNWALL
.1. M. REED
C. W. MEYER
GILBERT U. BURDETT
G. N. GREGORY
E. C. R. LAIDLAW

i
We, the undersigned, have this day formed a co-

partnership under the firm name of

Burdett, Gregory & Laidlaw
52 Broadway, New York

Members I " toc zcav9e
I PitUburgh Stock Exchange

G. U. BURDETT
G. N. GREGORY
E. C. R. LAIDLAW

G. H. CORNWALL 1

J. M. REED Partner

Commonwealth of

Massachusetts
Short Revenue Loan
$2,000,000 due Oct. 22, 1920

1,000,000 due Not. 18, 1920

Payable in New York

Exempt from all Federal

Taxes
Price 5 interest

S. N. BOND & CO.
Ill Broadway, New York

"Seventy Points on the Income Tax"
Wc have prepared a booklet answering a scries
of typical questions arising among individuals and
corporations in the preparation of their income

tax returns. Solutions arc presented for seventy
common errors made in calculating payments.

A copy of this booklet will be sail on request

The mechanics & Metals National bank
of the City of New York

20 Nassau Street

Capital, Surplus and Profits

CARSTAIRS & CO.
MEMBERS

New York Stock Exchanj:
Philadelphia Stock Exchant
New York Cotton Exctungi

STOCKS and BONDS
7! Broadway

fUru. Btulini CrtayClli.

Special

$18,000,000

INVESTORS'
POCKET MANUAL

February Edition
r.lvlnr hiith an.1 io qTWa'Pnn t
all aloc-k- n awl taj lif ri fur xm

""VKciMke
AJCEDM.--

IstaWlaW ll?9.
aiclidalid
of Sen Ycri

"j. Xxcfctogi

C6 BrtidviT New Tel
rbnr. r.X iS.


